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his given

stocking
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000 and  E16.000 000,000 for in-
estments abroad
Since the bewinning of present
war the French people, with splendid
patriotism self-sae have
heir ockings into the Bank
Thev ha poured their
it. hBacauy theses sivings
e it ld, and the pov
France wanted. above 211 e in
the financial institution which is its
T"H fous the savings had sone very
Inreely <
to cov
construction projects with ench com-
merce in the foreground
ch investments hesan on a
larege scale soon after the payment of
indemnity to Germany

inr Sedan:

follow

price of peace

The marvelous recuperative powers of
France were shown when, at the end of
the Franco-Prussian war, it was de-

veloped that not only was there capital
for the restoration of domestic indus-
tries, but also that there was a surplus
which could bhe invested in foreign
countries.

-
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French thrift and industry provide an
annnal saving of $1,000, 00 #t the
outbreak of the present war the deposits
i four leading banks exceeded $1,400,-
000,000. A single institution, the Credit
Lyonna held nearly §500.000,000.

The national wealth of France fifteen
months ago was estimated to exceed
$50,060,000,000, and the income to be
more than 36.000,000,000 annually. From
the time of Waterloo the national
wealth increased 350 per cent, while the
increase in population was not much
more than 33 per cent,

The significance of these figures is to
be understood in any analysis of the
reserve resources of the French people,
It i= true that France entered on the
war with a very large national debt,
$6,575,000,000, or $166 per person. but
it is also true that no nation with a
population almost stationary, as that of
France has been, has shown such a
marvelous inerease in national wealth
and income during the last century.
_An estimate of the foreign invest-
gients by the French economist, Alfred
Neymarck, in 1910, placed the amount
of foreign securities held in Franee at
$5.600,000,000, but other experts were
of the opinion that the quota was
larger There were also very heavy
foreign investments from 1%18 on. The
bankers” estimates was thut 10 per cent
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as the early part of
iministration the
€lor for the
af State was re-
garded as of » - consequence that
it wuas not even listed in the Congres-
sional Directory, though chief clerks,
division chiefs and private secretaries
were deerged worthy of having their
names in this official “Who's Whe" of
the national government Not  until
1911 was the title of the position and
the pname of the person holding it in-
gluded in the hook
Today the counszelor for the Depart-
ment of State is among the most pow-
erful and respor officers of the
United States. He fig more often

in the day's news than most cabinet of-

fleers

There are three assistant secretaries
of the Depariment of State. The coun-
sglor outranks all three

A change in the statute law and
which s of greater moun t—the in-
creasing import = of that branch of
the nation's business which has to do

YLrought

with foreign relations have
this about

With the

incoming of the

tional admin that em au-
thority on I aw, John
Bussett £ led to the posi-
tion of couns 1 departme
Thereupon Ce ess provided by

in the ubsence or di%sgu: -
the Secretary of St , the coun
.4u<' not T'(I-r I = assislant
tt-u1|. us cretary This
gnity which it

axi-r]

Moore resigned
wis called 1o the
Europesn
Department of
the

In March, D
Hobert BN
Then the
result that the
Leca e

1514
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and

post cnme war,
with the
State suddenly
portant part of the
. hurdens, new responsibilities
derful opportunities for
thrown upon it. The counselor,
wise the skilled, cool headed,
professional and technical adviser,
quently called upon to act Hecretiry
and head of the department, found the
fierre light of pu ity beating upon him
Also he found only his immediate
chief, but the of the nlted
States, leaning upon calling him fre-
quently

S50 it was that w
signed the 3ecrelarys
Mr. lansing, was promoted
tary of State

Then came a new counselor, fresh from
his dun ax corporation counsel of the
oity of New York, Frank Lyon FPolk. It
was September 16 that Mr. Polk took of-
fice Germany's unsatisfactory nole on
the Arabic case was just in hand. The
Dumba incident was crowding for atten-
tlor.  Mexico waa boiling over the border.
Haiti was just in the process of belng
straightened out, amd resisting the
stralghtening process.  Intertiational com-
plications—on the surface of things—
Were NUmernus.

September 18, two days later, Secretary
Lamsing, who, for a period, had been his
own counselor, and beartng a tremendous
burden, departed for hiz vacation to fish
for bass. Bome observers about the de-
an: held their breaths. A new man,

freshman in the senioe class of this

most  bme-

wovernment New
uml won-
ervar were

other-
learned
fre-

HE

not
Fresident
m,
into conferencs

Mr
the
to

Bryan re-
counselor,

be Secre-

FPARIS TRIBUNAL OF COMMERCE.,
of the billion dollar annual savings of
the French people, or 400,000,000, was
invested abroad. e

It i= on this basis that the estimate of
hetween EO000,000,000 and $10,000,0600,-
a0 of forei
in 1914 is

n securities held in France
15.']'[

Some of the fore

high return
= in South
- povernment securities \Il.‘ltf-—
cent to 41 per cent.

mude.

atisfied with
investment,
up to 1914

Tne

French i
per cent on his foreign
but the probability is that
tihe average return the world over was
higher, at least L per cent, and that
Franece was receiving close to $500,000,-
006 income from abroad.

Though the mass of these investments
come from the savings accounts of the
French people, they are not made by
the individual depositors on thezir own

41

acecount. In no country in the world is

the banker so thoroughly trusted by
the depositor as in France., His judg-
ment is relied on both in domestic in-
vestments and in foreign ones.
In this w the group of French
1-.u.]-|'~ distribute the funds which are
for investment, iacting as
s and relieving the individual
= of rvesponsibility., Naturally
they sometimes make mistakes, but on
the ole their judgment is hetter
than that of 1 mass of investors acting

individually.

The |hmr|hut|n-1 of the surplus funds
in the Torm of investments in foreign
securities is so widespread that a losing
investment in one oo r of the world
usually is more than offset by a paying

in another clion Moreover,
where there are I ¢85, Oor temporary

and interest, the
investors among
distributed is so large
that no general co se iz experienced.
The French practice of intrusting the
money available for foreign use to the

stoppage of div
number of Indi
whom these a

A MOSQUE IN EGYPT,

Sime.

nuw \.\ Iu_ Eoing 1o
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The answer was not long in forth-
coming. The newspaper corresnondents
assembling for their Iy talk with
Acting Secretary Polk; the members of
the diplomatic corps, calling for the
transaction of thelr business; the many
routine callers, the cotton men and the
bheefl puckers and the repre tives of
interests the or by

cther inter found
the new xr
informed on all pending ms =18 G
#elf-cont: ed, dignified, sure of hkim-
self, talk I!i—. the langt of muodern

ster.,

ciiplomnaey n
tearned that

Then luc}
hard known Mr.
T Secretary
that he was
hie went ;
head of

The

Mr. Lansing
I"-k for some Uime
i heen well aware
¥ chances when
Polk at the

Tids
S| 1- l't Mr.
departm
wernt

Washington

r.nn.’

and marde no

«re did he get his knowledge
lonal law and hiz famillarity
fer and practice of the de-

L s a question frequently
ho know him expluin that,

te his learning and ability in gen-

tegal practice, he huy the habit of

mtensive of delving deep in any

Mg b je aitack.  In other words
e 71 % upn Whatever the reason,

s matter of general comment that he

v international law, and that he

- technigque of handling the
tiomal relatione
ked one of

his col-

lege ity “Husn't  he
hesin at t hesd of the legal department
of a4 city whose populition contains
maty alien colonles that the city's do-
mestle problems in readity are internation-
il problems ™"

‘.

* ¥
In lts physical azpect that position of
corporation insel of the eiry of New
York than the position of

bulks pger

counselor for the Department of State.
I New York Mr. Polk was at the hewd
of what 1s said to be the larges: single
law  office in the world. Nearly 600
persons sire employed there, 120 of
them being sRKilled law '8, In the De-
partment of State, wh not acting as
Secretary, he commands bhut few in-

dividuals

But the counsel he gives is of nation-
al, even international, tmportance
rather than mers of municipal im-
portance. The «ffe of his advice are
charged with tre ndous  poten
thees

The office
department
second foor,

which
is

i otcupies in the
a4 modest suite on the
adjacent to the office of
the Secretary, and is furnished chiefly
with books One sees hhm there Le-
tween diplomatic calls. One meets the
Japanese ambassador coming out as
Oone goes in: one |8 succeeded in au-
dience presently by the Chinese min-
ister, and on going out finds a group
of  international lawyers, represent ng
American interests abroad, walting in
the antercom for their appointment 1o
discuss wome phasez of recent British
prize court decisions, while in the oor-

» »
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FRANCE LENDS MOMNEY,

hanks has been a strong arm for the
French government in its international
policies. Political aims could be pur-
sued with some certainty of success
when financlal dealings could be made
through a small group of banks which
were in sympathy with  the foreign
policy of the government. The present

war, with other things, will bring a
crucial test of the soundness of this
system.

The war area covers a large part of
the aArea of French investments
abroad. In consequence France's income
from her foreign securities is propor-
tionately more curtailed than that of
her ally, England, or of her enemy,
tierman Yet =he =till has some very
profitable sources of forelgn Income
which have been disturbed only tem-
porarily by hostilities.

The geographical distribution of the
French foreign investments sheds some
Hght on the economic background of
the great war, and of the causes which
may bring it to an end, regardless of
military considerations.

Warring FEurope includes approxi-
mately one-half of France's foreign in-
vestments. Peaceful Europe provides
=omething more than £1.000,000,000.

By far the largest amount of money
advanced by France in the past has
been to Russia. The loans to the Rus-
sian government were large, while
heavy investments were also made in
the securities of private corporations,

The amount of Russian obligations
held in France at the outhreak of the
wiar was known to excesd $2,000,000,000,
This was in itself & pretty good rea-
son why France could not stay at peace
when Russin was at war with a neigh-
boring country,

=

£ e
European diplomatic histery has an
interesting chapter on the way in
which the eczar prevented Germany
from pouncing upon Frince a second

and humiliation
alone, therefore,

time after her defeat
at Sedan. Gratitude

might ' have justified France's alllance
with Russia, but stite policy required
something more than a sentimental
bond. Accordingly, French money was
poured into Russia for investment
France in going to war as an ally of
Russia, therefore, was not only keeping
her treaty obligations, but was taking
the step neces=ary to protect her Rus-
gian investments,

Just what Russia has been doing in
the way of paylng interest on the
French loans since hostilities broke
out is not known; but in view of her
need of fresh loans it is not likely that
she has been doing much. Russ=sia's
enormous resources, however, are hack
of these French loans, as of all her oh-
ligations, and only an annihilating de-
feal of the allies can cause an ultimate
loss to the French investor.

But the amount of money
France already had advaneced
sila was a very good reason
prinecipal burden of further
Russin should rest upon England., Nev-
ertheless, France has continued to
stand by Russia, and any share of the
Anglo-French loan, or of future Anglo-
French loans, which Russia m ¥ get
will he guaranteed by France as much
as by England.

The Balkans

which
to Itus-
why the
finaneing

and Greece represent
French money approximating 2900,000,-
000, Rumania and Greece, which are
at least friendly to the allies, account
for 500,000,000 of this =um, and there
has been no intimation that these
eountries, while mnaintaining their bhe-
nevolent neutrality, are not paving the
interest on their neh debts. Should
the two countries become belligerents
on the side of the allies they would
want more money from France aned
England, which would he furnished in
the form of loans, bhut they would alzo
be expected to keep up the interest on
the original joans.

Bulgaria never ohtained much French
monev. Serbia, however, was the bene-

Counselor of t

ficinry of a loan following the war with
Bulgaria,

A part of the Turkish debt is held in
France, but the total is not large. It
has heen a very good income producer.
Notwithstanding the disturbed condi-
tion of Turkish political affalrs, the
debt was considered a good investment
for France, hecause a part of the in-
come of Turkey from the tax on tobac-
co and other products was set aside to
meet the interest on the debt. It was
coliected through an international com-
on, and the leakage was mot so
large as with ordinary Turkish reve-
nues. The war, of course, has stopped
interest payments on the r]e-hl

The French investments in the Asiatie
section of the Ottoman empire were not
in the aggregate large, although they
would have been in a few years had
;uencle‘vontinur-r!. The section of Syria
bartitioned to France in the division of
the B]‘)Iwr{»h of commercial influence by
the Christian powers was one capable
of very profitable development, and im-
portant railway and other concessions
had been made by the porte, condi-
tioned on France supplying the funds
in the form of loans.

Egypt represents
ment which

a French invest-
at one time amounted to

roa

INANCIAL Conditions in France Be-

fore the War — French Investments
and Methods—Income From Her Foreign
Securities Proportionately More Curtailed
Than That of England or Germany—Loans
to Russia—Investments in Turkey, Ger-
many and Other Countries—Mexico a
Losing Proposition for French Investors.

Y

p
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FRANCE'S COLONIAL INVESTMENTS—PALACE OF JUSTICE IN TANGIERS.
Sgyptian investments, Though Eng- tions by Germany is not likely, because |y two-thirds of this is in the Argen-
land has the mujority of the shares in the amount of German investments in tine Republic. b
the canal, the company is a French France, and especially in Paris, is much While there has been some loss of
company, and the French holdings are larger income, owing to the business deprea-

very large. British and French war-
ships have kept the canal epen chiefly
for their own commerce, but the in-
come, of course, has been reduced. Until

Italy’s borrowings from France ex-
cead $300,000,000.

Spain and Portugal are the chief bhor-
rowers from France in what represents

RIVER FRONT IN BUENOS AIRES, WHERE FRENCH INVESTMENTS PAY.

£1,000,000,000.  Fifteen months ago it Germany gets the canal, if she ever the peaceful area. Their oblizations
probably was approximately £750,- does, Suez may be considered a safe are approximately $700,000,000. Switzer-
000,600, This Egyptian debt goes hack French investment. land represents another $100,000,000,
to the time when France, and not Eng- French investments in Austria-Hun- These countries, heing at peace, are
Innd, was the dominant power in Egypt, gary and Germany were said to ap- meeting their obligations in the wayv of
and when the two nations nearly went proximate $450,000,000, of which about interest on their debt, although Swit-
to war over their rival eclaims in the $400,000,000 was in Austria-Hungary. zerland has to undergo extraordinary
Nile country. The large amount invested in the dual expenses in maintaining herself on a
he amleable arrangement reached, kingdom will surprizse those who do war footing to preserve her neutrality.
resulting in a British satrapy over not follow the current of international French investments in the far east,
Exzypt, insured the ultimate payment Investments. They were in the form of including the French territory of Indo-
of France's Egyvptian debt, and the in- government securities, and some of (hi agegregate about §300,000,000.
ternational debt commission worked out them in private enterprises. It is not There has heen no loss of income on
a plan which insured the payment of presumed that Ausirin Is payving in- account of the war from this source.
the interest. At the beginning of the terest to the country which she is fizht- The French c¢olonies in Africa, in-
present war England declared Egypt to Ing, yet in the final adjustment the rluding Morocco, have proven good in-
be in name what it already was in fact, French debt will not be repudiated. vestments bhoth politically and finan-
#  Hritish protectorate.  France's in- The French investments in Germany cially. They have furnished their con-
vestinents in Keypt may therefore be were of a temporary character; some of tingent of troops while their industries

congidered in one sense investments in
the British empire,

The Suez canal shares held in France
may also be considered a part of the

them were advances to German lmn}\—
ers. After the orocceo incident
commitments w » reduced. The per-

manent sequestration of Frenth obliga-

RESH From His Duties as Corporation Counsel of the City of New York, He Becomes |
| Acting Secretary of State of the United States on His Second Day in the Federal Service.
A Freshman in the Senior Class of the Administration, He Handles the Dumba Incident and
Other Delicate Matters With Skill and Without Error—The Story of His Sudden Rise to
Fame and Power—In an Interview He Advises Young Lawyers to Turn Their Attention to
International Law, as the Practice of That Branch of the Profession Is to Grow.

eneonnters & group of what
n Americans MOvVINE
to talk of disturbed

ridor ane

firther down the corridor,
4 battalion of young gen-
riest converse, the corps of

r correspondents on duty In
riment discussing the details

f 5 stary on “the situation™ and
fra ip nuestions to ask the coun-

when the hour for their confer-
= COIMEes
*

411 these details are bhut part of the
daily ene They indieate the de-
tinds and the « caeter of the de-

e on the counselor's attention.

v vop=ider that every word he sava,

every statement ke makes, to diplo-
natists, to internatiorsl lawyers and
too correspondents, must he measured,
W «d, carcfully considered, for his
is the voice of authority,

When ane enters, one finds the coun-
selor on his feet, striding about the
room, for he is one of those who work
lnrgely on their feet A tall, athletie,
broad-shouldered man he  is,  with

deep-set dark eyves lighting a face the

skin of which, naturally dark, is burned

!' the =un, for he is v imuch an

ot -of -door AT Dark a thick

'lulwh sonrinkled with  gray, Sweeps

¢k in long lines from a high fore-

i In repose the fa is cast in
ve, even severe, Hin

ologists  have ads + the theory

there is being evolved a distinet

vpe of American, which type

ins some of the characteristics of

1horigined Amerivan tall, lithe

hn.h chieel  bones and dark

~unge from a long  line of

n-born  ancestors,  Mr.  Polk

to meet the specifications and to

the th L

lilke the famous jaws of Pres-
lrlfrt Wilson, is a prominent feature,
It = @ fighting jaw. ©Observe It and
vou do not wonder that the possessor
\i\- an athletle star in his college

divs
But the air of gravity that sits upon
the features is dispelled when Mr. Polk
spenls His smile, which is not In-

frequent, is distinetly boyish, having a
quality almost of nalvele. His man-
ner iy frank, absolutely without affec-
tation, sincere.  Perfect polse is here,
but no pose.

In his conversation he, llke his chief,
Becretary Lansing, has an evident par-
tiality for the informal. He prefers to
Eet it the crux of Lthe subject speedily
and easily, without circumlocutien. He

FRANK L.

POLK,

Counselor for the Department of State.
(Photo by Underwood & Underwood.)

converses, he does not orate. Where-
in he d!fl'era from some public men.
It is but natural that any converss-

¢

tion with him drifts into a discussion
of international law, its principles amd
ita application to nresent -day eondi-

tions, New Ihﬂu_p.h international law
miay !Jo as a subject of genersl atten-
tion in Amerlea, it is far from being

new in the world. It began to assume
definite form in the sixteenth and sev-
enteenth centuries, when ‘the great
philosophical jurist. Grotius, and co-
temporaries  started the writing of
treatises on “The Law of Nature and of
Nations."”

Bringing it down to more recent date,
Chief Justice Marshall, some 100 yve:
ago, gave it, In & much guoted (e t'iﬁ[ﬂ!:
certain definitions which hold tod
“The law of nations,"” said Mar
*is the great source from which we
rive those rules respecting belliperent
and neutral rights, which are rec
nized by all elvilized and commer
stiates throughout Kurope amnd Americ
This law is in part unwritten and
purt conventional. To ascertain
which is unwritten, we resort to
great principles of reason and justic
but, as these principles will be differ-
ently understood by different nations
under different circumstinces, we con-
sider -tltem as being, in =ome degree,
fixed and rendered stable by o =eries of
judicial decislions.

in
that
the

“The decislons of the courts of every
country, so far. as they ure founded
upon a law common to every country,
will be received, not uas authority, but
with respect. The decisions of the
courts of every country show how the
law of nations, in the given case, is

understood in that country, and will be
considered in adopting the rule which
is to prevail in this"

The fact that at this particular time
the principles of international law are
“differently understood by different na-
tions under different circumstances” is
go strikingly manifest in the world to-
day that Chief Justice Marshall's ob-
servations have a particular point right
now.

*
* K
“The rules of international
specting belligerent and néutral
rights,” observed Mr. Polk, “are not
new rules, nor, in the making of them,
were modern conditions anticipated.

law re-

. For example, they took no account of

warfare above the earth, nor of war-
fare beneath the surface of the water.
Hence the task of adapting these rules
to the new conditions is the great prob-
lem before international lawyers.
“Under these circumstances they
must, asgChief Justice Marshall indi-
cated, ‘resort to the great principles
of reason and justice,” for those prin-
ciplee remain unchanged whatever
change may come in methods and
means of warfare; for a principle of
that sort Is not altered by the fact that

¢

have gone under normal condi-
tions.
Friance has at least

vested in South America.

on as

$600,000,000 in-
Approximate-

* 4 =
torpefio i= used instead of

a submarine

a bow and arrow.
“Henson and justice, then, quite as
much traditional -rules that have
tten by text book writers o
ronstituted re
., fire to e co dered in for-
1 tha attitude of the [l:1lul
in  the A 15 controvers
CE NOW
national  Ilay
of the legal
AT rollow

States until recent e
of the 1N 1 State
riod of the republic's
this result. But now ll\J- nation is less
aloof from other countries than it ever
wus before. Means of transportation
and communication bave reduced weeks
Lo+l i Our trade
is expanding. ‘e are becoming n cred-
itor instead of o4 debtor nation.

“Our sociation with other nations
in the g t =ociety of nations is mo;
intimate than ever and daily growing
more intimate. Hence, we all of
must turn our attention more 110\.“\
to those conventions and rules which
regulate the conduct of the society of
ons, not merely in time of war, but
in time of peace as well.

*
* %

“Particularly this true
10 our commercial relations.
it is observed that the legal andvisers
of commercial interests which find
muarkets abroad are turning their at-
tention to international law. A ngtable
example is in the case of counsel for
certain xporters whose goods have

= colddemned by the British prize
5. | have found inm my relations
these lawyers that they are pro-
learned and skilled interna-
Inwyvers,

|'~1ur\. prmhl e

regard
Already

in

with
found,
tion:l 3
“It is altogether probable,

then, that

we are to see a larger :tion of the
American bar devoting its attention to
international law, and the develop-
ment in th section of a considerable
number of specialists in that branch of
the profession. In my opinion, this is
i matter to which the young lawyer
and the law student may well give se-
rious attention.”™

Mr. Polk's career has in it many
points of interest, indicating the man-

ner in which a typical young American
rises in his profession to place and
Power. He is a native New Yorker,
horn September 13, 1871 His father
was Dr. Willlam Mecklenburg Poli. dean
of the medical school at Cornell Uni-
versity for many years, and one time
president of the Academy of Medicine.
Dr. Polk and his father, Leonidus Polk,
“the ftighting bishop™—grandfather of
the counselor-—saw service under the
Confederate flag during the war be-
iween the states,

l.eonidas Polk was the #irst Protes-
tant Episcopal Bishop of Louisiana,
Early in the war he accepted a com-
mission as major general from Presi-
dent Jefferson Davis and was given
comimand of all the territory between
the mouth of the Red River on both
sides of the Mississippi to Cairo, Ill.,
on the Ohlo, with headguarters at Mem-
phis. He became lieutenant general in
October, 1862, after brilliant service in
the field, and was killed by a Federal
shell while reconnoitering on Pine
mountain, near Marietta, Ga.

The =oldier blood of the family mani-
fested itself in Frank L. Polk when the
war with Spain came on. Mr. Polk was
i# member of Troop A Cavalry, New
York National Guard. before the war,
and weng to the front when that or-
ganization was mustered into the fed-
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glon which prevailed i

six months ago, there no in
pairment  of princip French
banks in Buenos Alres show sati -
tory returns, as do the investments
Eeneral g Much of the grain
trade of Arzentina i= in French hands,

and it i=s guite
French

The
Argentina

1bhle this year
ilwavs in

pr
group of ry

ig a giving zood resul
In Brazil the not &0 sat-
isfactory. The L'r-lu]r banks

which finaneing rafl-

way tem found : in a
tight place before the war bhroke, and
their position has not improved nde
then.

But the total of French investments
in Brazil is not large, and the loss of
income is not great.

=
- %

French.dnvestments in Central Amerl-
ca, and in the Wes Inelie including
the French colonies of Martinique and
Guadaloupe, ajproxi 100,000,000,
While there I some 1 ning
of business in Central America owing
to the Enu-rrupl’.lm: of the coffee trade
due to the war, and in Haiti because of
revolutions, there has bheen no complete
stoppage of income from these invest-

ments.

Mexico during the
has been a losing proposition for
French investors, but the total of their
commitments is not large.

The French investments in the United
States and Canada fifteen months ago
re estimated at $250,000,600, of which
000,000 was credited to the Domin-

list three years

ion.
The
ties were
compinies.
sound and satisfactory,
rpt, for they included New Haven

American securi-
leading rallway
these were very
anid some wera
rail-

in
n
of

investments
mostly
Some

way debentures and Frisco bonds.

The French government, in its pa-
ternal care for investors, required that
the principal ond interest of theses
American railway securities be paya-
ble in France. For this reason they
were not so rapidly disposed of when
the pressure first was felt. Nor is it
known that when arrangements were
made by New York banks to take up
these gecurities there was any rush of
French investors to dJdispose of the
high-class ones, which were paving
dividends.

It is not unlikely that one-hundred-
million-dollar dividend-paying Ameri-
can securities are still held in France.
This about equals the amount of Brit-
ish securities held in France three or
four years ago.

Surveying the whole field of Erench

foreign investments, while no accurate
estimate can bhe made, & reasonable
guess would be that the come from

count of
30,000,000

them has been cut to half on :
the war. This would leave §
still coming in.
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Holt, the famou publicisi,

cifist and sociolo Iph D. Paine,

the author of i tories of ‘I nle:

Thomas Free nOw

vopzl Bishop of Western Musss

and H arry 1 \\ hitney, the mii-
1 all classmates of Mr.

his college career Mr. Polk
in athletics. He rowed In
158 1l and, for a period, was a
-«uhxtmnr on the foot ball team. Ou
egrivduation he entercd Columbia, takine
the law course, from which he was grad-
uated in 1887
»
- *

Following eradudtion Mr. [Polk be-
gan practice in New York city. In ten
yenrs he hud won to high rank at the
bar. That wus an secomplishment.

While an active democrat and while
taking 2 t in public af-
fairs than en  hy the RVerage
young lawy Pn!I‘ was not in a
senze a politi ATwa allied with
reaform moven he r became
pirt of the e theoretical *“uplift”

has =0 ms Ln\ follow-

novement,

ers, For exampl his soci

more in 1 on of lm

terment, fmprovement of

tional system of the eity, and in prac-
tical charities, For @ lomg time he was
secretary  and ot surer of the Hos-
pital Saturday and Sunday Associs
tions and contributed liberally to this

movement in which he 1 leader.

At another time he chairms ol
the municipal civil & commission,
and, under Mayvor MceCizllan, he wus a
member of the board ol eéducation. In
all of these positions he won a repu-

tation for efficiency and hard work.
With his growing practice his interest
in financial matters increa=zed, natural-
ly. As a director in the Harriman Na-
tional Bank and in other institutions
he beeame known in financinl circles,
When the mayoralty campaign of

1913 opened in New York he became one
of the
.lnhu

most enth astic supporters of
Purroy Mitchel, allying himself,
. with what Is known as the
1t branch of New York
¥. He, as one of the close ad-
visers of Mr. Mitchel, became treasurer
of the personal campaign.

Following the election he was a
pointed corporation counsel on Fe
ruary 1, 1514, and last month he came
to Washington to lend his services to
the national government.

Both Mr. Polk and his wife—the
duughter of Mr. James Potter of Phil-
adelphia—have the social instinect.
They have taken in Washington a
handsome home on 16th street, near
several of the embassies and lega-
tions, and it i= expected that during
the winter social season in the capi-
tal they will entertain a great deal
ASHMUN BROWN.




